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U. S. Steel Corp.
1st 5s 1951
Union Steel

5s 1952

Armstrong Cork Co.
7s 1931

H. J. Heinz Co.
' 7s 1930

| Aluminum Co. of Amer. |
| 7s 1925

Lukens Steel
8s 1940

| 4. H. Holmes & Co.

MEMBERS
. New York Stock Exchang
thbu:;i Sa:i Exchange
Union Bank Bl 61 Broadwa:
mPauburgh d-lr._. T vl g

U. S. Government
Railroad & Public Utility
BONDS
for

Investment

[

BoLEs & WESTWOOD
Members Phila. Stock Exchange
Land Title Bldg., Phila.

[American Can

“Financial Forecast"
which also features
Texas Pacific C. & O.
General Asphalt
Pressed Steel Car
Mexican Petroleum

s

Copy sent withou obligation
Ask for No 144

J. K. Rice, Jr. & Co. Buy & Sell

\ Bank of New York
Dela.,, Lack. & Western Cosl
E. W. Bllss Common
Enstman-Kodak Common
filevator Supplies Co,, Ine., PI4.
Fulton Trust Stock
Goneral Buking Com. & Prd.
Grent American Insurance
Home Insurance Stock & ‘“‘Rts.”
J. G, Brill Car (:-a.‘(.‘*m

| RS
J.K.Rice, Jr.& Co.

Phonen 4000 to 4010 John, 98 Wall 8, N. Y.
e e

Weekly U;I;.anl:k“st Letter

TV stocet )

¥ ESTARLISHED 1003
Members NY: Curb Morket Asma

B RN mnoab

QUITABLE |
T COMPANY
OP NEW YORK
37 WALL STREET

Banking, Truts & Investmenty
Safs Devortt Vaults

Guaranty Trust Company
of New York

The STANDARD BANK
of SOUTH AFRICA, Ltd. |
W. H. Maclntyre
AGENT §
68 Wall Street

FINANCIAL NOTES.

Rabart B, Crane, furinerly mana f

depnriment nfu ﬁ:;u:nvll l“arn: e
oo olected viee-prewident In charge of the
finances of the Hadfield-Penfleld Steel Com-
puny.

oSt "nm:.mf?;mn;;n;d with H. D Robbine
. in w @ b epariment of J, .
Wi & Co.

Zimmermann & Porshay Have o addl-
ondl offics spaco recently aequired In 170
dwny, thereby providing mueh nesded
space apd  (acllities for dhelr forelgn ex-
ange and forelgn bond departments.

Fon W. Boan, formerly of Willlam Salomen
& Co. and recontly with the Pinanciel World,
rcurorum manager of . J. Lisman

0.

' M. M. Jaceby & Co. have moved te 111
bacome

Broadway. (Cleorge V. CUrace has
ampocinted with that firm.
\‘l! & o, mnh-l i i of the New
LAYD e a list
Y and notes
13" 1 G ot Viting "t
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$15,000,000

Oun FOREIGN TRADE today
‘is far greater than that
of any other nation in all
history. -

. But, as the world is more
dependent than ever before
upon the United States for
the goods it utgently needs,
80 our national prosperity is
likewise more dependent than
ever upon the world’s demand
for our products.

We must keep our indus-
trics going at normal capacity.
And we can do that only by
providing the means for other
countries, where the American
dollar is at & prohibitive pre-
mium, to buy our products
now and pay for them at a
more favorable time.

Qur people have the re-
sources to accomplish this
task. And an important stepin
providing means toutilizethese

resources more fully for this .

purpose is nowsbeing taken.
The Foreign Trade Finasc-
ing Corparation is being organ-
ized under the provisions of
the Edge Act, by representa

tives of agriculture, industry

and finance in all parts of the
country, to provide adequate
facilities for sustaining our for-
eigntrade. Witha capital stock
of one hundred milliondollars,
as planned, it will have the

To Aid Foréign Trade

power, under the Edge Act,
to cxtend credit abroad to a
maximum amount of one bil-
lion dollars. It will be under
the direct supervision of the
Federal Reserve Board.

We consider it a privilege
to participate with other finan-
cial institutions, manufacturing
and export organizations, and
similar interests throughout
the country, in such a vital,
constructive and forward-look-
ing movement.

We believe that this carpo-
ration will supplement the fa-
cilities of American banks in
financing foreign trade and will
also render invaluable services
to American industry. It
should be a powerful factor
in retaining and developing
foreign markets, which are es-
sential to the preservation of
our national prosperity.

In the furtherance of that
effort and in the interests of
sound American business ac-
tivities generally, at home and

" abroad, this Company offers

the fullest cooperatian of its
trained organization of more
than five thousand people; its
capital, surplus and undivided
profits of wmorc than $60,000,~
©000; its resoyrees of more than

$900,000,000, and its world-
wide banking facilities.

Guaranty Trust Company
of New York

Southern

$5,000,000
California Edison Co.

General and Refunding Mortgage

Twenty-five-Year Six Per Cent Gold Bonds

DUE FER. 1, 1944

Tax Exempt in Califernia

issuance suthorized by the Raliread Commission of the State of Callernia

The Company agrees to pay interest witheut deduction for any Normal Feders]
neome Tax up te 4%, which it may lawfully pay at the seurce. Under the preseat
law the Company will pay the 2% tax deductible at the sourse.

The following information is taken from official sources:

The Southern California Edison Company supplies electric light and power
to over 150 cities and towns, including Los %zlu. serving an’g‘:tm of gg.m

square miles and a population of over 1,300

The generating plants oper-

ated by the Com have a total installed capacity of 311,800 horse power,
of which 176.(13091? erived from water power.

Both the gross and net earnings of the Company are more than four times

those of ten years l& For the year ended

December 31, 1920, gross

earnings were $14,648 . ; net earnings were $8,249,000, or more than 23§
times the annual mortgage bond interest charges of $3,294,630.

The Company has paid dividends on its common stock since 1910, the present
basis being 8 per cent. "

We recommend these bonds for investment and shall be pleased
to send on request a circular describing the issue in detail

Price 87% and Interest Yielding over 7.10%

Harris, Forbes & Co

New York

The Nation»l City Co

BANK SEES SURE SIGNS
OF BUSINESS REVIVAL

Mechanics and Metals Gives
Optimistic Summary.

Tha first definite signs of business
rovivals are beglnning to appear. This

fa the manner In which the Mechanics
and M Nationnl Bank summarizes

the altuatis hmmmlic:mﬂnrun
nd : 1

o eakemmant, 0 ol oot

oaa s o SRRl . 4

E. H. Ro'lins & Sons

Ncow York

e ___

market prices have been rislng, the
prices of great ogricultural staples
have recovered from thelr lowest levels
of a few weeks ago, condithons In the
monoy markets are less stringent, for-
elgn exchange ratea have recovered
sharply and textlle mills are slowly re-
suming worl.

“These signa fordeast revival” the
clreular continues. “They do not mean
that it Is actually hersa. Stock market
movements usunlly precedos aetunl In-
duntrial conditlons by sevorsl months,

November, 1019,

“Money ls not yet defnitely easior,
and Just me rocont bigh rates in the
money  market continued for some
months  befare affecting  business, so
lower rates, if they come, are lkely to
ba In effect for n time before renewed
borrowing anid expansion are saffielent-
Iy encouraged.

Ing operntions are mainly In the lines
which were first 1o mffer by the pres-

l.alll slomp, whila in Arades which (d

The decline In security valuss whichi ot begin (o be affectad until reeently

Intervuption

dwymtm

The mills now resum. | L=

'w&ﬁ!in’m-‘mml

The Atlantic Refining Co.

Ten-Year 6% % Gold Debentures

Due'March 1, g3t
3 Intérese payshic March 1 and September 1 \ g‘ L
Coupon bonds §1000, $500 and ‘$100 deneminstians.  Principsl msy be registered. Redeemable = o whelc o g
in. Jats of $500,000 or more an.any interest date before misturity ‘on 3o days’ notice at 1038 :
.and inserest an or before March 1, 1922 and theresfter at one quaster per cent "
iess for each half year er part thereof but-not at less than 1003

Dated March 1, 1921

FREE OF NORMAL FEDERAL INCOME T4X NOT TO EXCEED 3%, 4ND THE
PENNS YLV 4N14 PERSONAL PROPERTY T4X NOT TO EXCESD ¢ MILLS.

THE EQUITABLE TRUST CO. OF NEW YORK, TRUSTEE .
Wy rammarizs as folivws from a letter dated Jawnary 29, 1931, frem Mr. J. W. Fu% Providemt of the
Campany:
Security: Sole funded debt comsists of this issue and $61,000 of mortgages. Preliminary
balance sheet of December 31, 1920, after allowance for proceeds of this issue, shows

net assets in excess of $110,900,000. An appraisal made in 1919 by Messrs. Ford,
Bacon & Davis indicates a value $25,000,000 greater, making the total valuation

$135,900,000.
Net Earnings: These have been reported as follows:
Yeur 3 Before Doducting Federa! Tunen Afwer Deducting Federal Tazes
!9!6 MR eT et eTeTe It STE T S sl Ale v w ”,82&,000 %m’m
1917 eecscccsmesimensssscns 12,031,000 9,006,000
1918 .evensccsssncccmncer. 19,610,000 7»410,000
1919 ..evve eshurinnaanesemn 10,623,000 *11,026,000
1920 (Partially estimated).... 15,328,000 11,047,000

‘®Final figures after adjustment of Federal Taxes.

" Net earnings before taxes in the five years ended December 31, 1920 ave
nf::r[y :l{inm annual interest.on these debentures and the $61,000 of other
ded debt.

Restrictions: No subsequent funded obligations can be issued which shall have priority
over these debentures, nor can the:total of all funded debt exceed 50% of net assets.
The Company reserves the right to‘issue obligations secured on marine or other trans-
portation and equipment (acquired subscquent to the date of issue of thesc
debentures) for all or part of the purchsse price of such equipment and on real estate
in Philadelphia acquired as a site for an office building owned by .it.

Sinking Fund: Commencing March 1, 1922, $500,000 per annum shall be paid into 2
minking fund for pwcﬁascs of these debentures at not over par and interest. If a
sufficient amount of them cannot be purthased in the succeetling’ four months to ex-
haust the fund the unexpended balance reverts to the general funds of the Company.
Business : Organized in 1870, the Company until 191 r—date of dissolution—was a con- -
stituent of the Standard Qil Company. It owns modern refincries at Philadel-
*  phia, Franklin and Pittsburgh, Pa.'and Brunswick, Ga.

This inme of debemtures is affered rabject te the awthorization theresf by the steckhoiders of vhe Company. The
legal procecdings wils: be passed wpen by Mesirs. Brown ‘& William:, Philadephia, cwunsel for the Company and .
our counsel Messrs. MeAdos, Cotron & Frankiin, New York. |

Daiivery berween Rebruary T0th and 14th, 1921 i 'the form of temperary cortificates of the Compeny discountea
ar she rate of 6% per ammnm to March 1, 1921 avc.uﬁugum thereafter for the definttive dowds,
|

Price 99% and interest yiclding over 6.50%

Brown-'Brothcrs & Co.  White, Weld & Co.
Graham, Parsons &(Co. Redmond & Co.
The Equitable Trust Co. of New York

This imfermation and these sratistics ave nat guaranseed, but
have been obrasncd Frem seurces we believe to be wccurare,

L R

The best way to get your
Income Tax right

HE best way to get this year’s income
* tax return vight is to know the Income
“Ml

F
e
income — greatly sim
amendments and regulations made during
the past year. 1

We have
both tax payers and tax

'Wes are ghven be

below. We wiil be very glad

|
to send of these publications if you will -4
write to our Tax Department, 37 Wall Str .]

‘Street.

‘These will help you with your tax returns

“NEW YORKSTATE
INDIVIDUAL INCOME

“TAX PATFIGIJ‘ID!"
& “!il!l -‘na L New
%::r.“h and gﬂl TAX"™

VALUATION AND OPERATING EFFICIENCY

I

FOREIGN CREDTT ROOK OVT, |h‘y the American Manufactnrers Forelgn e T o e 3 2ot I-.. i
Credt Insuranes Exclmnge from (08 of- | Apepienn and West Drdian markets and | ety whose stondine,  eapilal
The first roforones book of erodit| fess at 8 West Fortioth street, New | contalns more than $R000 namés of spoms(biiity have beon lu"elﬁg
risks tn forelgn trafe hos Ween Mw.m“umkmpm buyers ‘of mmith exchange. i ok
.-. b
al A

TR
TIONS ™

P e e Sy
e

“NEW YORK STATS
TRANSFER TAX"

THE EQUITABLE :
TRUST COMPANY

OF NEW YORK :
37 Wall Street

Uptewen Offics
Madivon Ave. at 45th St.
London—3 Kiag William S¢., E.C.4 Pariv—2) Rue de La Puix

thirty years experience ia the mansgement
of Public and Indu '
Unlbity ﬂlw-wh

INVESTIGATIONS AND REPORTS
™
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